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Fictitious economy is a kind of special economy which is centered with fictitious 
capital and independent with real economy (i.e. production and exchange of 
commodity and service) and free of value. At present, as the fictitious assets are 
expanding on a global scale, the effect that fictitious economy has on real economy 
proved to be increasingly important. Fictitious economy becomes a new model of 
economic activities, and plays a significant impact on the economic operation around 
the world. Developing at a rapidly pace, fictitious economy has also generated many 
negative effects on the world countries. The domestic current study on the fictitious 
economic is still in the early stage of development. 
 
This paper firstly defined its own concepts of fictitious economy on the basis of 
Marx's exposition on the fictitious capital and some domestic scholars’ studies. Then 
it made a contrast in quantity about the current situations in the two kinds of economy 
between the globe and China. Secondly, this paper largely focused on the internal 
relations between fictitious economy and real economy, and took Japan as an example 
to elaborate fictitious economy’s deviation from real economy. To get an in-depth 
conclusion, this paper used EG’s two-step method of testing cointegration, Granger 
causality test, and took stock market as an example to measure the relationship 
between China’s fictitious economy and real economy. Finally based on analyses, it 
pointed out the problem existed in the development of China's fictitious economy and 
put forward some policy recommendations. 
 
The research results show that, although China's fictitious economy has a certain 
development, but its share on the operation of entire economy remains relatively low, 
not only behind the developed countries, compared with some other developing 















China, stock market doesn’t have the function as a “barometer”. It seriously deviates 
from real economy. The volatility of stock market and the development of real 
economic are not related. Therefore, to promote the healthy development of China's 
capital market，more in-depth researches are needed. Opportunities and challenges 
co-exist in the development of fictitious economy. 
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亿美元，全球 GDP 总量为 314375 亿美元，虚拟资产总量相当于 GDP 的 5.6 倍；
而到 2003年，全球虚拟资产总量增至 3169741亿美元，全球GDP总量达到 361698
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